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The Traditional “Micro” ApproachThe Traditional “Micro” Approach

• Identify cash flow components

• Identify data sources 

• Determine degree of certainty/predictability

• Develop cash flow forecast

– Timing of cash inflows / revenues

– Timing of cash outflows / expenditures

• Compare forecast to actual results

This approach can be difficult to implement because complete This approach can be difficult to implement because complete 
information about cash flow components is often not available.information about cash flow components is often not available.
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MacroMacro--Level Approach:  The TheoryLevel Approach:  The Theory

• Macro-level  cash flow forecasting prepared by an outside 
investment advisor with input from the County

– Versus micro-level cash flow forecasting which is prepared daily by 
Treasurer staff

• Identify an optimal allocation of investments

– Money that needs to remain short-term for upcoming 
disbursements (“liquidity” and “short-term” balances)

– Balance that could be invested longer-term (“core” balance)

• Management of short-term investments based on micro-level 
cash flow analysis

• Management of longer-term investments based on market 
conditions
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MacroMacro--Level Approach:  The ProcessLevel Approach:  The Process

• Review historical cash balances (typically monthly data for 2-5 
years)

• Determine if there are any “statistically significant” seasonal 
changes in monthly balances 

– Tax receipts / apportionments

– One-time cash flows such as bond or TRAN proceeds

• Identify any growth trends

• Project future balances
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Step 1: Review Historic BalancesStep 1: Review Historic Balances

Analysis of historic monthly cash flowsAnalysis of historic monthly cash flows

San Bernardino County
Average Weekly Pool Balances
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Step 2: Compute “Seasonal Factors”Step 2: Compute “Seasonal Factors”

• Quantify average size 
of monthly balance 
compared to overall 
historical average

• Identify historical peaks 
and low points in 
balances

January 101%
February 97%

March 101%
April 109%

June 101%
July 100%

August 94%

October 96%
November 95%
December 103%

Seasonal Factors

May 106%

September 96%

Peak Month

Lowest Month
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San Bernardino County
Average Weekly Pool Balances
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Step 3: Compute Growth rateStep 3: Compute Growth rate

Analysis of historic monthly cash flowsAnalysis of historic monthly cash flows

Historical Annual Growth Rate: 9.4%
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Step 4:  Project Balances / Identify “Core”Step 4:  Project Balances / Identify “Core”

Short-term and liquid funds meet seasonal cash flow needs 
while “core” funds can be invested longer term.

 San Bernardino County
 Analysis of Core Portfolio
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Portfolio ComponentsPortfolio Components

• Liquidity or Short-Term portfolio

– Provides overnight liquidity or meets short-term cash 
needs

– Short-term investments - Examples
• Overnight Repurchase Agreements
• Negotiable Certificates of Deposit
• Federal Agency Discount Notes
• Commercial Paper
• Money Market Funds

• Core portfolio or reserve

– Funds not expected to be redeemed in under 12 months
– Can be invested in longer-term securities
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ShortShort--term Cash Flow Management Processterm Cash Flow Management Process

Managing cash flows:Managing cash flows:

•• Inflows / revenuesInflows / revenues

•• Maturing investmentsMaturing investments

•• Outflows / expendituresOutflows / expenditures

•• Investment trades and settlementsInvestment trades and settlements

Projecting Cash Flows:Projecting Cash Flows:

•• Daily opening balance to investDaily opening balance to invest

•• Daily, weekly, monthly liquidityDaily, weekly, monthly liquidity
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Treasurers Daily Cash WorksheetTreasurers Daily Cash Worksheet

Purpose of the Daily Worksheet is to provide all necessaryPurpose of the Daily Worksheet is to provide all necessary

daily liquidity balance information to the staff.daily liquidity balance information to the staff.

•• Provides investment officers with the opening available Provides investment officers with the opening available 
balance to invest.balance to invest.

•• When trades are placed, trade information and When trades are placed, trade information and 
settlement amounts are added to the worksheet.settlement amounts are added to the worksheet.

•• Any late money deposits or cash adjustments are added Any late money deposits or cash adjustments are added 
to the worksheet.to the worksheet.

•• Allows staff to quickly reference and calculate balances Allows staff to quickly reference and calculate balances 
at the end of the trading session.at the end of the trading session.

•• Provides a single data source for Cash Flow Projection Provides a single data source for Cash Flow Projection 
Worksheet information.Worksheet information.
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T R E A S U R E R 'S  D A IL Y  C A S H  W O R K S H E E T  F O R :

B  o f  A  B a la n c e  ( O p e n in g ) : 2 4 ,5 9 1 ,3 4 2 .9 7                        N o te s :
A d d  B O N Y : 2 6 5 ,3 5 4 ,4 6 5 .2 8                      C A S H B O O K  B A L A N C E : 3 ,4 6 1 .4 1 6                            
A d d  F E D  F U N D S  R A T E : 5 .2 5 %
A d d  F E D E R A T E D  P R IM E  Y IE L D : 5 .1 8 %
A d d  S ta te : F E D E R A T E D  G O V T  Y IE L D : 5 .1 6 %
A d d  M u tu a l R e d e m p t io n G O L D M A N  P R IM E : 5 .2 0 %
M in u s  W ir e s : 2 ,3 6 1 ,4 6 6 .1 6                          2  Y R  T S Y 4 .6 1 %
M in u s  C o m p e n s a t in g  B a la n c e : 1 0 ,0 0 0 ,0 0 0 .0 0                        O /N  R e p u r c h a s e  A g m t s :
M in u s  W a r r a n t  P r o je c t io n s * 1 5 ,0 0 0 ,0 0 0 .0 0                        
M in u s : -                                          

A v a i la b le  t o  in v e s t :
2 7 4 ,4 5 9 ,2 6 5 .3 2                      B  o f  A  A g e n c y 5 .2 4 %

A d d  L a te  M o n e y 1 1 ,8 7 4 ,9 2 3 .2 3$                       

C lo s in g  A v a ila b le  B a la n c e
M o n th  T o  D a te  B a la n c e
Y e a r  T o  D a te  B a la n c e

B O N Y B  o f  A  C h e c k in g B  o f  A  S a v in g s C o n s o l id a t e d
B a l

A d d :
In v e s t m e n t s  M a t u r in g :
M a t-  R e p o  M o r g a n  S ta n le y 1 0 0 ,0 1 4 ,7 7 7 .7 8                      
M a t-  C /P  R a b o b a n k 5 0 ,0 0 0 ,0 0 0 .0 0                        
M a t-  C /P  R a b o b a n k 5 0 ,0 0 0 ,0 0 0 .0 0                        
M a t-  C /P  B N P 4 0 ,0 0 0 ,0 0 0 .0 0                        
M a t-  N C D  C it ib a n k 2 5 ,3 3 9 ,6 8 7 .5 0                        

2 6 5 ,3 5 4 ,4 6 5 .2 8                      -                                          -                                      
L e s s :
W ir e s  ( T o ta l) :      M E D . P R E M IU M S 2 ,3 6 1 ,4 6 6 .1 6                          

In v e s t m e n t s  P u r c h a s e d :
N a m e

M S  O /N  R e p o  @  5 .3 2 N /A

1 0 /5 /2 0 0 6

C U S IPS e t t le m e n t  A m o u n t

5 .2 5 %L e h m a n  A g e n c y

Opening Cash 
Balance is 

transferred to the 
Cash Flow 
Projection 
Worksheet

Pool Balance 
is transferred 
to the Cash 

Flow 
Projection 
Worksheet

Before Trading
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T R E A S U R E R 'S  D A IL Y  C A S H  W O R K S H E E T  F O R :

B  o f  A  B a la n c e  (O p e n in g ) : 2 4 ,5 9 1 ,3 4 2 .9 7                        N o te s :
A d d  B O N Y : 2 6 5 ,3 5 4 ,4 6 5 .2 8                      C A S H B O O K  B A L A N C E : 3 ,4 6 1 .4 1 6                            
A d d  F E D  F U N D S  R A T E : 5 .2 5 %
A d d  F E D E R A T E D  P R IM E  Y IE L D : 5 .1 8 %
A d d  S ta te : F E D E R A T E D  G O V T  Y IE L D : 5 .1 6 %
A d d  M u tu a l R e d e m p tio n G O L D M A N  P R IM E : 5 .2 0 %
M in u s  W ire s : 2 ,3 6 1 ,4 6 6 .1 6                          2  Y R  T S Y 4 .6 1 %
M in u s  C o m p e n s a t in g  B a la n c e : 1 0 ,0 0 0 ,0 0 0 .0 0                        O /N  R e p u rc h a s e  A g m ts :
M in u s  W a r ra n t P ro je c t io n s * 1 5 ,0 0 0 ,0 0 0 .0 0                        
M in u s : 2 7 4 ,8 7 8 ,5 1 3 .7 5                      

A v a ila b le  to  in v e s t :
(4 1 9 ,2 4 8 .4 3 )                            B  o f  A  A g e n c y 5 .2 4 %

A d d  L a te  M o n e y 1 1 ,8 7 4 ,9 2 3 .2 3$                       

C lo s in g  A v a ila b le  B a la n c e
M o n th  T o  D a te  B a la n c e
Y e a r  T o  D a te  B a la n c e

B O N Y B  o f  A  C h e c k in g B  o f  A  S a v in g s C o n s o lid a te d
B a l

A d d :
In v e s tm e n ts  M a tu r in g :
M a t-  R e p o  M o rg a n  S ta n le y 1 0 0 ,0 1 4 ,7 7 7 .7 8                      
M a t-  C /P  R a b o b a n k 5 0 ,0 0 0 ,0 0 0 .0 0                        
M a t-  C /P  R a b o b a n k 5 0 ,0 0 0 ,0 0 0 .0 0                        
M a t-  C /P  B N P 4 0 ,0 0 0 ,0 0 0 .0 0                        
M a t-  N C D  C it ib a n k 2 5 ,3 3 9 ,6 8 7 .5 0                        

2 6 5 ,3 5 4 ,4 6 5 .2 8                      -                                          -                                      
L e s s :
W ire s  (T o ta l) :      M E D . P R E M IU M S 2 ,3 6 1 ,4 6 6 .1 6                          

In v e s tm e n ts  P u rc h a s e d :
N a m e

M S  O /N  R e p o  @  5 .3 2 1 0 0 ,0 0 0 ,0 0 0 .0 0                      N /A

L B  O /N  R e p o  @  5 .2 5 1 3 8 ,0 0 0 ,0 0 0 .0 0                      N /A

U B S  O /N  C P  @  5 .2 4 1 1 ,9 9 8 ,2 5 3 .3 3                        9 0 2 6 2 D K 6 1

B S C  1 1 /0 7 /0 6  C P  @  5 .2 5 2 4 ,8 8 0 ,2 6 0 .4 2                        0 6 7 3 7 J L 7 8

1 0 /5 /2 0 0 6

C U S IPS e tt le m e n t A m o u n t

5 .2 5 %L e h m a n  A g e n c y

Trade Data is 
transferred to 
the Cash Flow 

Projection 
Worksheet

After Trading
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Cash Flow Projection WorksheetCash Flow Projection Worksheet

FunctionsFunctions

•• To project daily, weekly, and monthly liquidityTo project daily, weekly, and monthly liquidity

•• To provide a day to day snapshot of cash flow To provide a day to day snapshot of cash flow 
information projected three months out.information projected three months out.

•• To monitor our accuracy and performance in projecting To monitor our accuracy and performance in projecting 
balances.balances.

•• To provide a “what if” modeling vehicle for determining To provide a “what if” modeling vehicle for determining 
investment amounts and timing.investment amounts and timing.
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Inflows are added to the Cash Flow WorksheetInflows are added to the Cash Flow Worksheet

•• Major inflows are added to the worksheetMajor inflows are added to the worksheet

–– Maturing Investments (longer than overnight)Maturing Investments (longer than overnight)
–– Property tax collection receiptsProperty tax collection receipts
–– State payments for schoolsState payments for schools
–– State payments for welfareState payments for welfare
–– TRAN/Bond IssuesTRAN/Bond Issues
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Cash Flow Projection WorksheetCash Flow Projection Worksheet
Major InflowsMajor Inflows

C o u n ty  o f S a n  B e rn a rd in o  T re a su re r's  O ffice

P ro je cte d  In v e stm e n t B a la n ce , b y  D a y

O C T O B E R  2 0 0 6

A m o u n t D e s c rip tio n  

1 0 /1 /2 0 0 6 3 9 7 ,0 0 0 ,0 0 0          -                   
1 0 /2 /2 0 0 6 3 9 7 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    B e a r S te a rn s  C P 2 ,0 0 0 ,0 0 0        H ig h w ay U se rs 2 7 ,0 0 0 ,0 0 0      
1 0 /3 /2 0 0 6 3 3 9 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    B e a r S te a rn s  C P 2 7 ,5 7 4 ,0 5 2      L o tte ry, s c h o o l c o n s tru c tio n 5 2 ,5 7 4 ,0 5 2      
1 0 /4 /2 0 0 6 3 5 3 ,0 0 0 ,0 0 0          1 0 ,0 0 0 ,0 0 0    F F C B 2 ,0 0 0 ,0 0 0        W e lfa re 1 2 ,0 0 0 ,0 0 0      
1 0 /5 /2 0 0 6 3 1 5 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    C iti N C D 2 ,0 0 0 ,0 0 0        W e lfa re 2 7 ,0 0 0 ,0 0 0      
1 0 /6 /2 0 0 6 3 0 0 ,0 0 0 ,0 0 0          2 0 ,0 0 0 ,0 0 0    S o c  G e n  C P 3 ,6 2 2 ,4 1 1        S ch o o ls 2 3 ,6 2 2 ,4 1 1      
1 0 /7 /2 0 0 6 2 7 7 ,0 0 0 ,0 0 0                              1 0 5 ,0 0 0 ,0 0 0  -                   
1 0 /8 /2 0 0 6 2 7 7 ,0 0 0 ,0 0 0          -                   
1 0 /9 /2 0 0 6 2 7 7 ,0 0 0 ,0 0 0          -                   
1 0 /1 0 /2 0 0 6 2 7 7 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    B e a r S te a rn s  C P , 1 1 ,8 6 7 ,7 1 8      s c h o o l co n s tru c tio n 3 6 ,8 6 7 ,7 1 8      
1 0 /1 1 /2 0 0 6 2 6 0 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    C  C P 2 4 ,6 4 5 ,6 5 2      S ch o o ls 4 9 ,6 4 5 ,6 5 2      
1 0 /1 2 /2 0 0 6 2 3 1 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    B N P  Y C D 2 2 ,3 7 4 ,8 7 0      S ch o o ls 4 7 ,3 7 4 ,8 7 0      
1 0 /1 3 /2 0 0 6 2 4 9 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    S o c  G e n  C P 1 2 ,0 0 0 ,0 0 0      W e lfa re 3 7 ,0 0 0 ,0 0 0      
1 0 /1 4 /2 0 0 6 2 3 9 ,0 0 0 ,0 0 0          1 0 0 ,0 0 0 ,0 0 0                    -                   
1 0 /1 5 /2 0 0 6 2 3 9 ,0 0 0 ,0 0 0          -                   
1 0 /1 6 /2 0 0 6 2 3 9 ,0 0 0 ,0 0 0          2 0 ,0 0 0 ,0 0 0    F N M A 8 ,0 5 4 ,6 8 8        W e lfa re 2 8 ,0 5 4 ,6 8 8      
1 0 /1 7 /2 0 0 6 2 3 3 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    R a b o  N C D 1 2 ,3 5 2 ,5 5 9      S ch o o ls 3 7 ,3 5 2 ,5 5 9      
1 0 /1 8 /2 0 0 6 2 4 9 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    S o c  G e n  N C D 5 ,0 0 0 ,0 0 0        L o c a l S a le s  T a x 3 0 ,0 0 0 ,0 0 0      
1 0 /1 9 /2 0 0 6 2 2 0 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    U B S  N C D 2 5 ,0 0 0 ,0 0 0      
1 0 /2 0 /2 0 0 6 2 4 3 ,0 0 0 ,0 0 0          1 0 ,0 0 0 ,0 0 0    C iti N C D 1 0 ,0 0 0 ,0 0 0      
1 0 /2 1 /2 0 0 6 2 3 3 ,0 0 0 ,0 0 0          1 0 5 ,0 0 0 ,0 0 0                    -                   
1 0 /2 2 /2 0 0 6 2 3 3 ,0 0 0 ,0 0 0          -                   
1 0 /2 3 /2 0 0 6 2 3 3 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    G E C C  C P 2 5 ,0 0 0 ,0 0 0      
1 0 /2 4 /2 0 0 6 2 5 1 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    B e a r S te a rn s  C P 2 5 ,0 0 0 ,0 0 0      
1 0 /2 5 /2 0 0 6 2 6 9 ,0 0 0 ,0 0 0          2 5 ,0 0 0 ,0 0 0    G E C C  C P 2 5 ,0 0 0 ,0 0 0      
1 0 /2 6 /2 0 0 6 2 2 5 ,0 0 0 ,0 0 0          2 0 ,0 0 0 ,0 0 0    W F B  C D 2 0 ,0 0 0 ,0 0 0      
1 0 /2 7 /2 0 0 6 2 2 3 ,5 7 0 ,6 3 3          2 5 ,0 0 0 ,0 0 0    C  C P 2 2 0 ,0 0 0 ,0 0 0    R e a lig nm e n t, S a le s  T a x , S 2 4 5 ,0 0 0 ,0 0 0    
1 0 /2 8 /2 0 0 6 4 4 4 ,1 4 1 ,2 6 6          1 2 0 ,0 0 0 ,0 0 0                    -                   
1 0 /2 9 /2 0 0 6 4 4 4 ,7 1 1 ,8 9 9          -                   
1 0 /3 0 /2 0 0 6 4 4 5 ,2 8 2 ,5 3 2          2 5 ,0 0 0 ,0 0 0    C itig ro u p  C P 2 5 ,0 0 0 ,0 0 0      
1 0 /3 1 /2 0 0 6 4 6 7 ,8 5 3 ,1 6 5          2 2 ,0 0 0 ,0 0 0      W e lfa re , H ig h w a y U se rs 2 2 ,0 0 0 ,0 0 0      

4 5 5 ,0 0 0 ,0 0 0  -                       3 7 5 ,4 9 1 ,9 5 0    8 3 0 ,4 9 1 ,9 5 0    

W e e k e n d
H o lid a y

D a te  L iq u id ity  B a la n c e  
fr P rio r D a y* 

 In v e s tm e n ts  M a tu rin g   L a te  M o n e y  O th e r M a jo r R e c e ip ts  T o ta l 
R e v e n u e s  
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Outflows and security purchases are added to Outflows and security purchases are added to 
the Cash Flow Projection Worksheetthe Cash Flow Projection Worksheet

•• Major outflows are added to the worksheetMajor outflows are added to the worksheet

–– Investments purchased longer than overnightInvestments purchased longer than overnight
–– Property tax apportionment paymentsProperty tax apportionment payments
–– School and County payrolls and payroll taxesSchool and County payrolls and payroll taxes
–– School and County retirement contributionsSchool and County retirement contributions
–– Bond PaymentsBond Payments
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Cash Flow Projection Worksheet               Cash Flow Projection Worksheet               
Projected Outflows & Trades                       Projected Outflows & Trades                       

C o u n t y  o f  S a n  B e r n a r d in o  T r e a s u r e r ' s  O f f i c e

P r o j e c t e d  I n v e s t m e n t  B a la n c e ,  b y  D a y

O C T O B E R  2 0 0 6

A m o u n t D e s c r ip t io n  

1 0 /1 /2 0 0 6 -                          
1 0 /2 /2 0 0 6 1 1 8 ,0 0 0 ,0 0 0      M e d  p r e m s ,  s c h o o 1 1 8 ,0 0 0 ,0 0 0           
1 0 /3 /2 0 0 6 2 5 ,0 0 0 ,0 0 0          B e a r  S te a r n s  C P 5 ,0 0 0 ,0 0 0          3 0 ,0 0 0 ,0 0 0             
1 0 /4 /2 0 0 6 4 9 ,6 5 0 ,0 0 0          B e a r  S te a r n s  C P ,  S v e n s k a  Y 5 ,0 0 0 ,0 0 0          5 4 ,6 5 0 ,0 0 0             
1 0 /5 /2 0 0 6 5 0 ,0 0 0 ,0 0 0          C i t ig r o u p  C P ,  C i t ig r o u p  C P 5 ,0 0 0 ,0 0 0          5 5 ,0 0 0 ,0 0 0             
1 0 /6 /2 0 0 6 2 5 ,0 0 0 ,0 0 0          B a r c la y s  C P 2 8 ,0 0 0 ,0 0 0        S c h o o l  r e t i r e m e n t , 5 3 ,0 0 0 ,0 0 0             
1 0 /7 /2 0 0 6 -                          
1 0 /8 /2 0 0 6 -                          
1 0 /9 /2 0 0 6 -                          
1 0 /1 0 /2 0 0 6 4 5 ,0 0 0 ,0 0 0          F M D N ,  G E C C  C P ,  F N M A 1 1 ,0 0 0 ,0 0 0        D e f  c o m p ,  s c h o o l  5 6 ,0 0 0 ,0 0 0             
1 0 /1 1 /2 0 0 6 3 5 ,0 0 0 ,0 0 0          B N P  Y C D ,  F H L M C 2 7 ,0 0 0 ,0 0 0        C  p a y r o l l 6 2 ,0 0 0 ,0 0 0             
1 0 /1 2 /2 0 0 6 2 5 ,0 0 0 ,0 0 0          B e a r  S te a r n s  C P 7 ,0 0 0 ,0 0 0          C  t a x e s 3 2 ,0 0 0 ,0 0 0             
1 0 /1 3 /2 0 0 6 4 0 ,0 0 0 ,0 0 0          C i t ig r o u p  C P ,  F H L B 7 ,3 0 0 ,0 0 0          W V D C 4 7 ,3 0 0 ,0 0 0             
1 0 /1 4 /2 0 0 6 -                          
1 0 /1 5 /2 0 0 6 -                          
1 0 /1 6 /2 0 0 6 2 5 ,0 0 0 ,0 0 0          B A C  C P 1 0 ,0 0 0 ,0 0 0        M e d  p r e m s ,  s c h o o 3 5 ,0 0 0 ,0 0 0             
1 0 /1 7 /2 0 0 6 5 ,0 0 0 ,0 0 0          5 , 0 0 0 ,0 0 0               
1 0 /1 8 /2 0 0 6 6 0 ,0 0 0 ,0 0 0          C i t ib a n k  C D ,  B A C  C P ,  F N M A 5 ,0 0 0 ,0 0 0          S A N B A G 6 5 ,0 0 0 ,0 0 0             
1 0 /1 9 /2 0 0 6 5 ,0 0 0 ,0 0 0          S A N B A G 5 ,0 0 0 ,0 0 0               
1 0 /2 0 /2 0 0 6 1 5 ,0 0 0 ,0 0 0          F N M A 1 5 ,0 0 0 ,0 0 0        P E R S ,  S A N B A G 3 0 ,0 0 0 ,0 0 0             
1 0 /2 1 /2 0 0 6 -                          
1 0 /2 2 /2 0 0 6 -                          
1 0 /2 3 /2 0 0 6 2 0 ,0 0 0 ,0 0 0        B O R ,  S A N B A G 2 0 ,0 0 0 ,0 0 0             
1 0 /2 4 /2 0 0 6 8 ,0 0 0 ,0 0 0          D e f  c o m p 8 ,0 0 0 ,0 0 0               
1 0 /2 5 /2 0 0 6 5 0 ,0 0 0 ,0 0 0          B S  C P ,  F F C B ,  F F C B 3 2 ,0 0 0 ,0 0 0        C  p a y r o l l 8 2 ,0 0 0 ,0 0 0             
1 0 /2 6 /2 0 0 6 1 5 ,0 0 0 ,0 0 0          F N M A 7 ,0 0 0 ,0 0 0          C  t a x e s 2 2 ,0 0 0 ,0 0 0             
1 0 /2 7 /2 0 0 6 2 5 ,0 0 0 ,0 0 0          C a ly o n  Y C D 2 5 ,0 0 0 ,0 0 0             
1 0 /2 8 /2 0 0 6 -                          
1 0 /2 9 /2 0 0 6 -                          
1 0 /3 0 /2 0 0 6 3 ,0 0 0 ,0 0 0          M e d  p r e m s 3 ,0 0 0 ,0 0 0               
1 0 /3 1 /2 0 0 6 2 2 ,0 0 0 ,0 0 0        S  p a y r o l l , 2 2 ,0 0 0 ,0 0 0             

3 4 5 ,3 0 0 ,0 0 0      8 2 9 ,9 5 0 ,0 0 0           

W e e k e n d
H o l id a y

D a t e  M a jo r  D is b u r s e  +  
L /T  in v e s t  

 L o n g - t e r m  In v e s t m e n t s  P u r c h a s e d   O t h e r  M a jo r  D is b u r s e m e n t s  
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Debt Service ScheduleDebt Service Schedule

D e bt  Type G.F . G.F . P OB P OB M e dic a l M e dic a l M e dic a l M e dic a l S o lid  Wa s te

D A TE

J us tice  
Cente r/Airpo rt 
Impro vement 

Refunding 
COP s ,            

Se ries  2002 A

2001/2002 Wes t 
Va lley Detentio n 

Cente r 
Refinancing 

COP s ,             
2001 Series  B

1995 P ens io n 
Obliga tio n 

Revenue Bo nds  
(Taxable )      

Current Inte res t

1995 P ens io n 
Obliga tio n 

Revenue  Bo nds  
(Taxable)     
Capita l 

Apprec ia tio n

Co unty Medica l 
Center COP s , 

Series  1998 
Variable  Rate  

Swapped to  F ixed 
@ 4.1895%

Co unty Medica l 
Center COP s , 

Series  1997

Co unty Medica l 
Cente r COP s , 

Se ries  1995

Co unty Medica l 
Center COP s , 

Series  1994

Inland Empire  
P FC*** 

Refunding 
COP s ,            

Se ries  2003B 
(Taxable)    

Auc tio n Ra te  
Securitie s TOTA L

6/30/2006 6,602,137.50 6,143,900.00 31,576,434.50 - 7,394,886.46 16,809,767.50 13,243,243.75 14,716,275.00 9,019,813.55 105,506,458.26
6/30/2007 6,602,987.50 6,138,175.00 33,253,204.50 - 7,394,886.46 16,812,630.00 13,434,762.50 14,525,418.75 9,067,776.01 107,229,840.72
6/30/2008 6,469,937.50 5,659,150.00 35,014,199.00 - 7,394,886.46 16,809,860.00 15,071,243.75 12,889,200.00 9,101,935.55 108,410,412.26
6/30/2009 6,540,800.00 5,642,875.00 36,857,509.25 - 8,373,938.96 16,812,045.00 15,070,725.00 12,888,100.00 9,121,955.89 111,307,949.10
6/30/2010 6,494,800.00 5,632,750.00 38,798,739.00 - 8,429,949.21 - 15,074,475.00 12,885,300.00 9,152,066.81 96,468,080.02
6/30/2011 6,538,200.00 5,627,900.00 40,837,398.75 - 8,481,769.96 - 15,186,425.00 12,767,862.50 9,190,874.58 98,630,430.79
6/30/2012 6,467,200.00 5,610,800.00 42,976,352.25 - 16,263,915.96 - 7,432,587.50 12,771,150.00 9,238,258.52 100,760,264.23
6/30/2013 6,581,000.00 5,604,900.00 - 45,220,000.00 16,270,102.96 - 7,434,512.50 12,772,887.50 9,267,371.12 103,150,774.08
6/30/2014 6,472,000.00 - - 47,580,000.00 16,259,531.96 - 7,441,487.50 12,767,662.50 9,327,030.96 99,847,712.92
6/30/2015 6,557,750.00 - - 50,055,000.00 16,330,108.21 - 7,442,537.50 12,769,787.50 9,366,604.84 102,521,788.05
6/30/2016 6,515,250.00 - - 52,655,000.00 16,281,831.71 - 7,446,687.50 12,773,300.00 9,411,331.02 105,083,400.23
6/30/2017 - - - 55,385,000.00 11,419,439.96 - 12,344,362.50 12,772,512.50 9,459,525.32 101,380,840.28
6/30/2018 - - - 58,250,000.00 11,445,027.71 - 12,351,425.00 12,771,737.50 - 94,818,190.21
6/30/2019 - - - 61,260,000.00 13,122,436.21 - 8,861,875.00 14,637,350.00 - 97,881,661.21
6/30/2020 - - - 64,420,000.00 13,149,570.71 - 8,867,350.00 14,640,362.50 - 101,077,283.21
6/30/2021 - - - 67,735,000.00 11,201,842.21 - 7,109,500.00 18,292,225.00 - 104,338,567.21
6/30/2022 - - - 67,910,000.00 11,475,061.21 - 7,294,750.00 17,915,112.50 - 104,594,923.71
6/30/2023 - - - - 11,429,427.46 - 7,284,975.00 17,913,962.50 - 36,628,364.96
6/30/2024 - - - - 18,714,118.96 - - 17,966,150.00 - 36,680,268.96
6/30/2025 - - - - 18,720,756.71 - - 17,969,200.00 - 36,689,956.71
6/30/2026 - - - - 21,243,604.46 - - 15,403,225.00 - 36,646,829.46
6/30/2027 - - - - 15,120,232.48 - - 15,398,600.00 - 30,518,832.48
6/30/2028 - - - - - - - 14,680,693.75 - 14,680,693.75
6/30/2029 - - - - - - - 14,675,456.25 - 14,675,456.25

To ta l 71,842,062.50 46,060,450.00 259,313,837.25 570,470,000.00 285,917,326.39 67,244,302.50 188,392,925.00 349,563,531.25 110,724,544.17 1,949,528,979.06
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Daily Cash and Pool ProjectionsDaily Cash and Pool Projections

Calculations:Calculations:

After all the trade, inflow, and outflow information is After all the trade, inflow, and outflow information is 
added, the worksheet calculates: added, the worksheet calculates: 

•• Next day’s projected opening balance to invest       Next day’s projected opening balance to invest       
(liquidity)(liquidity)

•• Next day’s projected pool balanceNext day’s projected pool balance

•• Weekly and end of month liquidityWeekly and end of month liquidity

•• Variance between actual and projected balancesVariance between actual and projected balances
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Cash Flow Projection Worksheet                    Cash Flow Projection Worksheet                    
Daily Liquidity ProjectionDaily Liquidity Projection

C o u n ty  o f  S a n  B e rn a rd in o  T re a s u re r 's  O ff ic e
P ro je c te d  In v e s tm e n t  B a la n c e , b y  D a y
O C T O B E R  2 0 0 6 1 0 /2 5 /0 6

 A V A IL A B L E  A c tu a l P o o l B a la n c e

A fte r  $ 1 7 5 M M  
L iq u id ity  

1 0 /1 /2 0 0 6 5 7 0 ,6 3 3          4 3 3 ,1 0 2 ,0 0 0         2 5 8 ,1 0 2 ,0 0 0       3 ,5 0 9 ,9 5 0 ,9 0 5  3 ,5 0 9 ,7 4 1 ,0 0 0 3 9 7 ,0 0 0 ,0 0 0    9 .0 9 %
1 0 /2 /2 0 0 6 5 7 0 ,6 3 3          3 4 4 ,2 8 8 ,0 0 0         1 6 9 ,2 8 8 ,0 0 0       3 ,3 9 4 ,3 1 1 ,6 3 3  3 ,4 0 4 ,1 1 0 ,0 0 0 3 3 9 ,0 0 0 ,0 0 0    1 .5 6 %
1 0 /3 /2 0 0 6 5 7 0 ,6 3 3          3 6 9 ,2 8 8 ,0 0 0         1 9 4 ,2 8 8 ,0 0 0       3 ,4 2 7 ,2 5 4 ,6 8 5  3 ,4 1 1 ,7 9 2 ,0 0 0 3 5 3 ,0 0 0 ,0 0 0    4 .6 1 %
1 0 /4 /2 0 0 6 5 7 0 ,6 3 3          3 2 8 ,5 8 2 ,0 0 0         1 5 3 ,5 8 2 ,0 0 0       3 ,4 0 9 ,3 6 2 ,6 3 3  3 ,4 6 1 ,4 1 6 ,0 0 0 3 1 5 ,0 0 0 ,0 0 0    4 .3 1 %
1 0 /5 /2 0 0 6 5 7 0 ,6 3 3          3 0 2 ,7 6 7 ,0 0 0         1 2 7 ,7 6 7 ,0 0 0       3 ,4 5 8 ,9 8 6 ,6 3 3  3 ,4 6 9 ,3 4 4 ,0 0 0 3 0 0 ,0 0 0 ,0 0 0    0 .9 2 %
1 0 /6 /2 0 0 6 5 7 0 ,6 3 3          2 7 4 ,9 5 2 ,0 0 0         9 9 ,9 5 2 ,0 0 0         3 ,4 4 5 ,5 3 7 ,0 4 4  3 ,4 6 2 ,3 4 5 ,0 0 0 2 7 7 ,0 0 0 ,0 0 0    -0 .7 4 %
1 0 /7 /2 0 0 6 5 7 0 ,6 3 3          2 8 3 ,3 7 1 ,0 0 0         1 0 8 ,3 7 1 ,0 0 0       3 ,4 6 2 ,9 1 5 ,6 3 3  3 ,4 6 2 ,3 4 5 ,0 0 0 2 7 7 ,0 0 0 ,0 0 0    2 .3 0 %
1 0 /8 /2 0 0 6 5 7 0 ,6 3 3          2 8 3 ,6 2 1 ,0 0 0         1 0 8 ,6 2 1 ,0 0 0       3 ,4 6 2 ,9 1 5 ,6 3 3  3 ,4 6 2 ,3 4 5 ,0 0 0 2 7 7 ,0 0 0 ,0 0 0    2 .3 9 %
1 0 /9 /2 0 0 6 5 7 0 ,6 3 3          2 8 3 ,8 7 1 ,0 0 0         1 0 8 ,8 7 1 ,0 0 0       3 ,4 6 2 ,9 1 5 ,6 3 3  3 ,4 6 2 ,3 4 5 ,0 0 0 2 7 7 ,0 0 0 ,0 0 0    2 .4 8 %
1 0 /1 0 /2 0 0 6 5 7 0 ,6 3 3          2 6 4 ,9 8 9 ,0 0 0         8 9 ,9 8 9 ,0 0 0         3 ,4 6 3 ,7 8 3 ,3 5 1  3 ,4 3 3 ,8 6 0 ,0 0 0 2 6 0 ,0 0 0 ,0 0 0    1 .9 2 %
1 0 /1 1 /2 0 0 6 5 7 0 ,6 3 3          2 5 2 ,8 8 4 ,0 0 0         7 7 ,8 8 4 ,0 0 0         3 ,4 3 2 ,0 7 6 ,2 8 5  3 ,4 0 1 ,9 4 2 ,0 0 0 2 3 1 ,0 0 0 ,0 0 0    9 .4 7 %
1 0 /1 2 /2 0 0 6 5 7 0 ,6 3 3          2 6 8 ,5 0 9 ,0 0 0         9 3 ,5 0 9 ,0 0 0         3 ,4 1 7 ,8 8 7 ,5 0 3  3 ,4 1 6 ,3 2 3 ,0 0 0 2 4 9 ,0 0 0 ,0 0 0    7 .8 3 %
1 0 /1 3 /2 0 0 6 5 7 0 ,6 3 3          2 3 5 ,6 0 3 ,0 0 0         6 0 ,6 0 3 ,0 0 0         3 ,4 2 1 ,5 9 3 ,6 3 3  3 ,4 2 3 ,0 9 4 ,0 0 0 2 3 9 ,0 0 0 ,0 0 0    -1 .4 2 %
1 0 /1 4 /2 0 0 6 5 7 0 ,6 3 3          2 3 5 ,3 6 7 ,0 0 0         6 0 ,3 6 7 ,0 0 0         3 ,4 2 3 ,6 6 4 ,6 3 3  3 ,4 2 3 ,0 9 4 ,0 0 0 2 3 9 ,0 0 0 ,0 0 0    -1 .5 2 %
1 0 /1 5 /2 0 0 6 5 7 0 ,6 3 3          2 3 5 ,1 3 1 ,0 0 0         6 0 ,1 3 1 ,0 0 0         3 ,4 2 3 ,6 6 4 ,6 3 3  3 ,4 2 3 ,0 9 4 ,0 0 0 2 3 9 ,0 0 0 ,0 0 0    -1 .6 2 %
1 0 /1 6 /2 0 0 6 5 7 0 ,6 3 3          2 2 7 ,9 5 0 ,0 0 0         5 2 ,9 5 0 ,0 0 0         3 ,4 2 1 ,7 1 9 ,3 2 1  3 ,4 1 8 ,2 8 1 ,0 0 0 2 3 3 ,0 0 0 ,0 0 0    -2 .1 7 %
1 0 /1 7 /2 0 0 6 5 7 0 ,6 3 3          2 6 0 ,0 6 7 ,0 0 0         8 5 ,0 6 7 ,0 0 0         3 ,4 2 6 ,2 0 4 ,1 9 2  3 ,4 0 8 ,9 0 0 ,0 0 0 2 4 9 ,0 0 0 ,0 0 0    4 .4 4 %
1 0 /1 8 /2 0 0 6 5 7 0 ,6 3 3          2 2 4 ,8 3 1 ,0 0 0         4 9 ,8 3 1 ,0 0 0         3 ,4 0 9 ,4 7 0 ,6 3 3  3 ,4 1 8 ,2 8 0 ,0 0 0 2 2 0 ,0 0 0 ,0 0 0    2 .2 0 %
1 0 /1 9 /2 0 0 6 5 7 0 ,6 3 3          2 4 9 ,5 9 5 ,0 0 0         7 4 ,5 9 5 ,0 0 0         3 ,4 1 3 ,8 5 0 ,6 3 3  3 ,4 1 4 ,7 5 7 ,0 0 0 2 4 3 ,0 0 0 ,0 0 0    2 .7 1 %
1 0 /2 0 /2 0 0 6 5 7 0 ,6 3 3          2 2 3 ,5 7 0 ,6 3 3         4 8 ,5 7 0 ,6 3 3         3 ,4 0 0 ,3 2 7 ,6 3 3  3 ,4 3 4 ,9 0 4 ,0 0 0 2 3 3 ,0 0 0 ,0 0 0    
1 0 /2 1 /2 0 0 6 5 7 0 ,6 3 3          2 3 3 ,5 7 0 ,6 3 3         5 8 ,5 7 0 ,6 3 3         3 ,4 3 5 ,4 7 4 ,6 3 3  3 ,4 3 4 ,9 0 4 ,0 0 0 2 3 3 ,0 0 0 ,0 0 0    
1 0 /2 2 /2 0 0 6 5 7 0 ,6 3 3          2 3 3 ,5 7 0 ,6 3 3         5 8 ,5 7 0 ,6 3 3         3 ,4 3 5 ,4 7 4 ,6 3 3  3 ,4 3 4 ,9 0 4 ,0 0 0 2 3 3 ,0 0 0 ,0 0 0    
1 0 /2 3 /2 0 0 6 5 7 0 ,6 3 3          2 3 8 ,5 7 0 ,6 3 3         6 3 ,5 7 0 ,6 3 3         3 ,4 1 5 ,4 7 4 ,6 3 3  3 ,4 0 6 ,8 9 5 ,0 0 0 2 5 1 ,0 0 0 ,0 0 0    
1 0 /2 4 /2 0 0 6 5 7 0 ,6 3 3          2 6 8 ,5 7 0 ,6 3 3         9 3 ,5 7 0 ,6 3 3         3 ,3 9 9 ,4 6 5 ,6 3 3  3 ,4 0 4 ,3 1 2 ,0 0 0 2 6 9 ,0 0 0 ,0 0 0    
1 0 /2 5 /2 0 0 6 5 7 0 ,6 3 3          2 1 2 ,5 7 0 ,6 3 3         3 7 ,5 7 0 ,6 3 3         3 ,3 7 2 ,8 8 2 ,6 3 3  2 2 5 ,0 0 0 ,0 0 0    
1 0 /2 6 /2 0 0 6 5 7 0 ,6 3 3          2 2 3 ,5 7 0 ,6 3 3         4 8 ,5 7 0 ,6 3 3         3 ,3 6 6 ,4 5 3 ,2 6 6  
1 0 /2 7 /2 0 0 6 5 7 0 ,6 3 3          4 4 4 ,1 4 1 ,2 6 6         2 6 9 ,1 4 1 ,2 6 6       3 ,5 8 7 ,0 2 3 ,8 9 9  
1 0 /2 8 /2 0 0 6 5 7 0 ,6 3 3          4 4 4 ,7 1 1 ,8 9 9         2 6 9 ,7 1 1 ,8 9 9       3 ,5 8 7 ,5 9 4 ,5 3 2  
1 0 /2 9 /2 0 0 6 5 7 0 ,6 3 3          4 4 5 ,2 8 2 ,5 3 2         2 7 0 ,2 8 2 ,5 3 2       3 ,5 8 8 ,1 6 5 ,1 6 5  
1 0 /3 0 /2 0 0 6 5 7 0 ,6 3 3          4 6 7 ,8 5 3 ,1 6 5         2 9 2 ,8 5 3 ,1 6 5       3 ,5 8 5 ,7 3 5 ,7 9 8  
1 0 /3 1 /2 0 0 6 5 7 0 ,6 3 3          4 6 8 ,4 2 3 ,7 9 8         2 9 3 ,4 2 3 ,7 9 8       3 ,5 8 6 ,3 0 6 ,4 3 1  

1 7 ,6 8 9 ,6 2 3     

W e e k e n d
H o lid a y

 S m o o th in g  
A d ju s tm e n t  

 P ro je c te d  
In v e s ta b le  C a s h  

P ro je c te d  P o o l 
B a la n c e  

 A c tu a l 
In v e s ta b le  

C a s h  

 P e rc e n t 
v a r ia n c e  D a te
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County of San Bernardino Treasurer's Office
Projected Investment Balance, by Day
OCTOBER 2006 10/25/06

 AVAILABLE Actual Pool Balance

After $175MM 
Liquidity 

10/1/2006 570,633          433,102,000         258,102,000       3,509,950,905  3,509,741,000 397,000,000    2.00%
10/2/2006 570,633          344,288,000         169,288,000       3,394,311,633  3,404,110,000 339,000,000    1.56%
10/3/2006 570,633          369,288,000         194,288,000       3,427,254,685  3,411,792,000 353,000,000    4.61%
10/4/2006 570,633          328,582,000         153,582,000       3,409,362,633  3,461,416,000 315,000,000    4.31%
10/5/2006 570,633          302,767,000         127,767,000       3,458,986,633  3,469,344,000 300,000,000    0.92%
10/6/2006 570,633          274,952,000         99,952,000         3,445,537,044  3,462,345,000 277,000,000    -0.74%
10/7/2006 570,633          283,371,000         108,371,000       3,462,915,633  3,462,345,000 277,000,000    2.30%
10/8/2006 570,633          283,621,000         108,621,000       3,462,915,633  3,462,345,000 277,000,000    2.39%
10/9/2006 570,633          283,871,000         108,871,000       3,462,915,633  3,462,345,000 277,000,000    2.48%
10/10/2006 570,633          264,989,000         89,989,000         3,463,783,351  3,433,860,000 260,000,000    1.92%
10/11/2006 570,633          252,884,000         77,884,000         3,432,076,285  3,401,942,000 231,000,000    9.47%
10/12/2006 570,633          268,509,000         93,509,000         3,417,887,503  3,416,323,000 249,000,000    7.83%
10/13/2006 570,633          235,603,000         60,603,000         3,421,593,633  3,423,094,000 239,000,000    -1.42%
10/14/2006 570,633          235,367,000         60,367,000         3,423,664,633  3,423,094,000 239,000,000    -1.52%
10/15/2006 570,633          235,131,000         60,131,000         3,423,664,633  3,423,094,000 239,000,000    -1.62%
10/16/2006 570,633          227,950,000         52,950,000         3,421,719,321  3,418,281,000 233,000,000    -2.17%
10/17/2006 570,633          260,067,000         85,067,000         3,426,204,192  3,408,900,000 249,000,000    4.44%
10/18/2006 570,633          224,831,000         49,831,000         3,409,470,633  3,418,280,000 220,000,000    2.20%
10/19/2006 570,633          249,595,000         74,595,000         3,413,850,633  3,414,757,000 243,000,000    2.71%
10/20/2006 570,633          223,570,633         48,570,633         3,400,327,633  3,434,904,000 233,000,000    
10/21/2006 570,633          233,570,633         58,570,633         3,435,474,633  3,434,904,000 233,000,000    
10/22/2006 570,633          233,570,633         58,570,633         3,435,474,633  3,434,904,000 233,000,000    
10/23/2006 570,633          238,570,633         63,570,633         3,415,474,633  3,406,895,000 251,000,000    
10/24/2006 570,633          268,570,633         93,570,633         3,399,465,633  3,404,312,000 269,000,000    
10/25/2006 570,633          212,570,633         37,570,633         3,372,882,633  225,000,000    
10/26/2006 570,633          223,570,633         48,570,633         3,366,453,266  
10/27/2006 570,633          444,141,266         269,141,266       3,587,023,899  
10/28/2006 570,633          444,711,899         269,711,899       3,587,594,532  
10/29/2006 570,633          445,282,532         270,282,532       3,588,165,165  
10/30/2006 570,633          467,853,165         292,853,165       3,585,735,798  
10/31/2006 570,633          468,423,798         293,423,798       3,586,306,431  

17,689,623     

Weekend
Holiday

 Percent 
variance Date  Smoothing 

Adjustment 
 Projected 

Investable Cash 
Projected Pool 

Balance 

 Actual 
Investable 

Cash 

Projecting Next Days LiquidityProjecting Next Days Liquidity

Daily 
Opening 

Cash 
entered 
here.

Daily 
Pool 

Balance 
entered 

here

j
Next 
Days 

Opening 
Cash 

Balance
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Smoothing AdjustmentSmoothing Adjustment

•• The smoothing adjustment applies the “law of The smoothing adjustment applies the “law of 
diminishing returns” to cash flow projections.diminishing returns” to cash flow projections.

•• Takes into account smaller transactions not specifically Takes into account smaller transactions not specifically 
identified in the projection worksheet.identified in the projection worksheet.

•• The calculation includes a weighted average of annual The calculation includes a weighted average of annual 
monthly net inflows and outflows, with more recent monthly net inflows and outflows, with more recent 
years carrying more weighting.years carrying more weighting.

•• Allows for better projection accuracy without the need Allows for better projection accuracy without the need 
to track smaller inflows and outflows.to track smaller inflows and outflows.
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Smoothing Adjustment CalculationSmoothing Adjustment Calculation
Inflows Weighted Weight

Oct 2002 513,728,128                     51,372,813      10%
Oct 2003 557,850,179                     55,785,018      10%
Oct 2004 607,688,712                     121,537,742    20%
Oct 2005 646,309,128                     387,785,477    60%

616,481,050  
Outflows Weighted

Oct 2002 590,896,404                     59,089,640      10%
Oct 2003 578,881,703                   57,888,170    10%
Oct 2004 585,496,270                     117,099,254    20%
Oct 2005 557,537,369                     334,522,421    60%

568,599,486    

Projected Historical Variance
Revenues 375,491,950      

   Adjustments
"Adjusted" Revenues 375,491,950      616,481,050        240,989,100           

Expenditures (345,300,000)     
    Adjustments

"Adjusted" Expend. (345,300,000)   (568,599,486)     (223,299,486)        
Net cash 30,191,950        47,881,564          17,689,614             

Adjustment 17,689,614      
Div by 31 570,633.00        

ADJUSTMENTS
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Work Flow ProcessWork Flow Process

Daily Cash Worksheet 
is prepared with opening

investable balance

Trade Data is added to 
Cash Flow Projection 

Worksheet

Warrant and Deposit
Data is added to

Cash Flow Projection
Worksheet

Worksheet projects next day
investable balance
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Tactical Investment StrategyTactical Investment Strategy

•• ShortShort--term portfolio managed to target cash outflows.term portfolio managed to target cash outflows.

•• LongLong--term portfolio managed to a target duration by term portfolio managed to a target duration by 
filling recommended maturity ranges.filling recommended maturity ranges.

•• Size of recommended maturity range targets are Size of recommended maturity range targets are 
determined by current market conditions.determined by current market conditions.
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Daily Portfolio SummaryDaily Portfolio Summary
 

San Bernardino County Pool
Maturity Structure as of October 25, 2006

Pool Pool Target Pool
Current Expected WAM 287.8 days Duration to Call 0.705 0.750 A-1+ 1,032,842,379   30.9%

Prior Expected WAM 279.3 days A-1 199,572,350      6.0%
Effective Duration 0.721 0.850 AAA 2,081,810,691   62.4%

Current Actual WAM 298.3 days AA- AA 24,631,268        0.7%
Prior Actual WAM 289.6 days Duration to Maturity 0.771 1.000 AA+ Other -                         0.0%

Callable Structure: 5.0% callable TRUE 1.000

Target Pool Pool Pool Pool Target Pool
Period Recommended Shortage / Current Expected Current Actual Prior Expected Prior Actual Recommended Shortage / Current Expected Cumulative
Ending Maturities (Excess) Market Value Market Value Market Value Market Value Cashflows (Excess) Market Value Liquidity

O/N 300,497,102       55,497,102 245,000,000         245,000,000       269,000,000           269,000,000      300,497,102      55,497,102 245,000,000        245,000,000       
Oct-06 183,359,586       133,385,199 49,974,387           49,974,387         69,967,032             69,967,032        168,359,586      118,385,199 49,974,387          126,614,801       
Nov-06 150,000,000       (264,656,857) 414,656,857         414,656,857       414,625,318           414,625,318      100,000,000      (314,656,857) 414,656,857        441,271,658       
Dec-06 150,000,000       (13,524,669) 163,524,669       163,524,669     163,520,005         163,520,005    125,000,000    (38,524,669) 163,524,669      479,796,327     
Jan-07 130,000,000       (51,837,699) 181,837,699         181,837,699       181,832,386           181,832,386      100,000,000      (81,837,699) 181,837,699        561,634,026       
Feb-07 130,000,000       (3,654,133) 133,654,133         133,654,133       133,651,937           133,651,937      150,000,000      16,345,867 133,654,133        545,288,159       
Mar-07 200,000,000       12,889,338 187,110,662         187,110,662       187,109,696           187,109,696      150,000,000      (37,110,662) 187,110,662        582,398,821       
Apr-07 175,000,000       27,282,107 147,717,893         147,717,893       147,714,971           147,714,971      160,000,000      12,282,107 147,717,893        570,116,714       
May-07 125,000,000       18,193,210 106,806,790         106,806,790       106,804,068           106,804,068      160,000,000      53,193,210 106,806,790        516,923,504       
Jun-07 150,000,000       (821,652) 150,821,652         130,777,902       150,818,335           130,774,585      160,000,000      9,178,348 150,821,652        507,745,156       
Jul-07 125,000,000       (27,392,012) 152,392,012         117,326,387       152,392,520           117,326,895      160,000,000      7,607,988 152,392,012        500,137,168       
Aug-07 125,000,000       (13,580,594) 138,580,594         128,574,344       138,580,864           128,574,614      160,000,000      21,419,406 138,580,594        478,717,762       
Sep-07 125,000,000       24,668,261 100,331,740         100,331,740       100,331,882           100,331,882      150,000,000      49,668,261 100,331,740        429,049,501       
Oct-07 125,000,000       64,916,162 60,083,839           60,083,839         60,083,839             60,083,839        150,000,000      89,916,162 60,083,839          339,133,340       
Jan-08 225,000,000       (33,859,670) 258,859,670         258,859,670       258,859,670           258,859,670      160,000,000      (98,859,670) 258,859,670        437,993,010       
Apr-08 200,000,000       (65,547,818) 265,547,818         265,547,818       265,547,818           265,547,818      200,000,000      (65,547,818) 265,547,818        503,540,827       
Jul-08 225,000,000       (5,677,655) 230,677,655         265,743,280       230,677,655           265,743,280      225,000,000      (5,677,655) 230,677,655        509,218,482       
Oct-08 225,000,000       89,555,665 135,444,335         135,444,335       135,444,335           135,444,335      200,000,000      64,555,665 135,444,335        444,662,817       
Jan-09 100,000,000       27,648,278 72,351,723           72,351,723         72,351,723             72,351,723        100,000,000      27,648,278 72,351,723          417,014,540       
Apr-09 75,000,000         (3,926,390) 78,926,390           78,926,390         78,926,390             78,926,390        125,000,000      46,073,610 78,926,390          370,940,930       
Jul-09 65,000,000         50,018,750 14,981,250           35,025,000         14,981,250             35,025,000        65,000,000        50,018,750 14,981,250          320,922,180       
Oct-09 10,000,000         (39,574,922) 49,574,922           59,581,172         -                              34,663,672        10,000,000        (39,574,922) 49,574,922          360,497,102       
Apr-10 10,000,000         10,000,000 -                           -                         -                              -                         20,000,000        20,000,000 -                          340,497,102       
Oct-10 5,000,000           5,000,000 -                           -                         -                              -                         20,000,000        20,000,000 -                          320,497,102       

After Oct-10 5,000,000           5,000,000 -                           -                         -                              -                         20,000,000        20,000,000 -                          300,497,102       
TOTAL 3,338,856,688    3,338,856,688    3,338,856,688  3,333,221,692       3,357,879,114 3,338,856,688 3,338,856,688   

Overnight
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Weekly Maturity Breakout Weekly Maturity Breakout 

Maturing Investments
September 30, 2007 - October 6, 2007 $15,000,000.00

October 7, 2007 - October 13, 2007 $250,000.00
October 14, 2007 - October 20, 2007 $45,000,000.00
October 21, 2007 - October 27, 2007 $0.00
October 28, 2007 - November 3, 2007 $0.00

Dates
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Daily Maturity BreakoutDaily Maturity Breakout
14 Total / Average 60,250,000

-       CUSIP Settlement Description Coupon Maturity Par Amount
1      3133X8X56 7/11/2005 FHLB GLOBAL NOTES (CALLABLE) 3.375 10/5/2007 15,000,000   
2      31331RHF5 7/12/2005 FFCB NOTES 6.400 10/9/2007 250,000        
3      31359MGH0 3/29/2005 FNMA GLOBAL BENCHMARK NOTES 6.625 10/15/2007 20,000,000   
4      31364FDU2 12/7/2005 FNMA NOTES 6.340 10/16/2007 10,000,000   
5      3128X3ZZ9 1/25/2006 FHLMC NOTES (CALLABLE) 3.500 10/19/2007 15,000,000   
-       -                   
-       -                   
-       -                   
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ConclusionConclusion

Effective cash flow management integrated with a Effective cash flow management integrated with a 
tactical and strategic investment discipline can tactical and strategic investment discipline can 
yield positive results for your investment pool.yield positive results for your investment pool.

QUESTIONS ??????QUESTIONS ??????
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